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出可转换债券的风险价值 VaR。之后根据我们收集到的沪深两市交易的 27 只可
转换债券在 2007 年 1 月 25 日一天的数据，利用以上方法计算出包括桂冠转债


































Convertible bonds are complex financial instruments and investment vehicle 
combining the characteristics of stocks and bonds, widely used in finance market. In 
China, convertible bonds came into public's eyesight gradually with developing 
diversified capital market. Convertible bond is a security combining the 
characteristics of stocks and company bonds .The convertible bond is a security that 
can be converted into common stock at the option of the investor at some time or go 
on to keeping them in hand. Hence, it is a bond with an embedded option where the 
option is granted to the investor. Moreover, the convertible bond is a complex bond 
because the value of the bond will depend on both how interest rates change and how 
changes in the market price of the stock affects the value of the option to convert to 
common stock. Convertible bonds value includes bonds value and option value. The 
fluctuation of convertible bonds value in the market is complex. It is influenced by 
many factors, such as the situation of the company, convert price, interest rates, 
convertible bonds item and so on .But in short time, the fluctuation of convertible 
bonds value only depends on the fluctuation of option value. Then the risk of 
convertible bonds focuses on the option of it. 
Convertible bond as a security combining the characteristics of stocks and bonds, 
its risk is complex. We concluded five aspects, such as issue risk, convertible risk, 
market risk, liquidity risk and other risk. Thereby, the risk of convertible bond is 
difficult to calculate. We put the VaR method into the assessment of the convertible 
bonds risk, and use the financial random process and Monte Carlo method to 
calculate the VaR of the option. Then we can get the VaR of convertible bonds. 
We collected twenty-seven convertible bonds’ relative data on January, 25th ,2007 
in our country stock market . We used this data to calculate their VaR with the Monte 
Carlo method and other computer method. After that, we found that the stock price, 
the fluctuation ratio of stock price, the liquidity of convertible bonds, the circulation 
of convertible bonds and the conversion premium ratio influence the risk of 














price, the fluctuation ratio of stock price, the liquidity of convertible bonds, the 
circulation of convertible bonds and the conversion premium ratio how to influence 
the risk of convertible bonds based on the econometric model by SPSS.              
At last, we concluded the fluctuation ratio of stocks price and the liquidity of 
convertible bonds are the most important ones. The fluctuation ratio of stocks price 
is a systematic factor, we can’t change it. Although we can’t control the fluctuation 
ratio of convertible, we can improve the liquidity of convertible. So we can reduce 
the risk of convertible bonds by improving its liquidity. Then we can promote the 
development of convertible bonds in our country. 
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道，解决资金短缺问题。1992 年 11 月 19 日，中国宝安集团股份公司在我国资
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可转债风险研究 初始于 Jensen 和 Meckling (1976) [1]，他们提出可转债相对于
普通公司债券，可以用来减少股东风险转移行为等代理人问题，从而提高公司
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法是缩短债务的有效期。Brennan 和 Kraus (1987) [4]以及 Brennan 和 Schwartz 
(1988) [5]通过研究得到以下结论：第一、小规模、低增长、高风险的发行者更
可能发行可转换债券；第二、预测可转换债券的期限与公告期的收益的负向变
动正相关。Isagawa ( 2000) [6]论证了带有可赎回条款的可转换债券如果设计恰
当，可转债不会发生转换，而当债务过多导致管理层出现投资不足的时候，转
换的发生，可以减少公司债务的杠杆程度，进而缓解投资不足，而这是单纯的
债务或者股权融资所无法实现的。对公司债券的违约风险的研究主要是 Hull• J 
(2001) [7]，他通过不同等级之间的违约概率的变化进行分析，并得出违约概率转
变矩阵。 
对于用 VaR 方法对市场风险进行度量则开始于 JPMorgan 和 G30 集团 [8]。
在他们提出了度量市场风险的 VaR(风险价值)方法之后，国外学者对 VaR 进行
了更为广泛深入的研究。学术界及业内受到重视。Philippe Jorion（1996）[9]详
细的介绍了 VaR 的定义、一般计算方法并总结了各种计算 VaR 方法的特点。通
过实证分析，对比了正态分布和 t 分布下的静态模型计算 VaR 的区别。
Beder(1995) [10]用 8 种方法计算了三种假想资产组合的 VaR 值，借以对比各种
因素对 VaR 值的影响程度。Butler 和 Schachter（1996）[11]提出了一种基于核估
计的历史模拟法，改进了 VaR 的历史模拟法，在 VaR 的非参数估计方法上，进
行了有益的探索，并得出一些有实际意义的结论。Kupiec（1995）[12]提出了检
验 VaR 计算的方法——返回检验法，给出了不同持有期的置信区间，使 VaR 计
算方法成为一个完整的体系，完善了对各种 VaR 计算模型的评价。Martin 
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可转债的风险和控制的。刘文动(1996) [14] 、黄小花(2001) [15] 、肖萍(2002) [16] 、
王春峰和李吉栋(2003) [17] 、李笑吾(2004) [18]等都是从投资者的角度分析和研究
可转债的投资风险。高用深和权丽平(2000) [19] 、范辛亭(2000) [20]、赵树青(2001) 
[21]、张汉飞(2003) [22]  等站在可转债的发行方的角度研究可转债的融资风险和














进、消化和发展阶段。国内的 VaR 方法研究始于九十年代末期， 初是关于理
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